^>1^1 j wUi^l jUSl! 

\ , 

(Sjfi 4iil j Ail 



^lUIII «i jjUl jliSl 

« 

jjIaJI Juju ^uibk 4ill JuC- j jjSSJ 



(jAmijaIIj f LuJSH i— jjlc. jtXuil! j SAj-oII J ^1*11*11 <— l J All ■'I Art 11 

tAxJj (JAXAaI <AAJ-aj <11 .IdA 4 UtlLUJ 

<C.J-juJ ^-£ L ft <_*1 (JS1 J*Aj tljJJ (Jjui^)11 ja^J dixjj ^jaSM <111 jIa Aft! 

juiVI <aj j-juJ <jjLclojo 11 ^jlj-julll aAA ^ILju^ <j! •y.j >u ^xJA (LaI^Iaj 
lJUj <1 Jil lilAuAA 4C-UCj j^yaMj (J£ <-a!LuJ1 J ^SaILaII 

L-i jl jaII aAA 4<JldA^ L_lj1 ja ^j_u d.lAxJn <jujj£ 11 aAA j 



<-jl^Ic. ^Ul j tajlJal ^Jb GLl-ajII 1 A& ^lL ^aII ^AU-a3VI UJjIaII 

."^yi ^ djj^u ^UuSvi ji^i H 

Cli-jtlLl Laj ^-aIc. Aa jIIaLII AaI <JjlALi ^1 ^jjlA3_^aS1 Iaaj 

^-£ ^1 j — juj tcilllAj liA SjUxaaJI CjUUSII jUttjll jjill V] £a!^a qa <-ilc« 

/a jj^sIjlaII <jALusl3V1 jJLuaaII jl t< xjAill <^-Sall jAL-aaII 
^-jc- — la^U <ijjVl ^Llki jj-L 4 - i - a 4^ 1 AA di -AjC* IaJ 

<j-a c5j^ £■* ^jujV (^^L-a3V1 <— ijL=J 1 <1^ * jlj^l <-Sljjl* 

, ( ^ < Xj^y\ ^lult ^jaiLoiI <lA ^jJa j ^j^a^LwVI ^j^jL-aISVI ^jAaIjII 



.(J S& ^ Ni ^UaJNl Aplw jdJ (*) 

.T 3jV1 {j* dAjlU (\) 




I 



4iil JLP jZ jA 4_L£ 



Q^JU (J-aLJ ^ ^X-u>y\ Cj jV! flfr-ui] 4 >al Jlal t> dLaall c 3 ^iJ 
d jJTl qJC* !^LjJa3 4 jldU-AuVij 4 jLk^V^J 4<iS^^*L>yVI ^gic. ^J^LuduSVt p}\ 
.(jJbl J^\ I^A 4 ^ i«a i^jil jSjJjoi (j^lj 4 ^L^ai1Ij ^jujjjII 

:^5Uj (jy^)AJ 4 -aZLa qa L- Uv i ]1 jjSjjj 

. <Li3 di^kalt 4 _la&I j ^ jjJa ja 51 Aj^2k ^lo (Jajujjj tA^^LcJt * 

.^Luiyi *J jSn uti * 

.^iL-yi ^ cLj^Ll aj^SSVI jlSVl :^t3» di^uli * 

J,aa S^LJall U\ >i» lDL^ <j-* ^ g. g I aII ^-ic* 

4^^-auJajll IfrjLliU j.k^ix .11 AjlL t$J ^5 jL*Vt5V' jll^nll j Jliaall 

.^ijiLuiVi Aiji^k (jmj 

£_^a l £ ^JLaj jJbl ^lalt <j) Cj-aaSI IjLA ^-3 Caljl—Sk X3 j 

<jli 4 jjUalllj oUjuSSH t-^L-^j U-ijjk, ^11 Ulsk tdilSiUM (J^IVumV lAjdd 
CJ j-ji J AjLa-j_u» djiil-uili Vjj 4 ^.LuL ^ AijjJ aIII <JjJa 3 iiilii (illi ^ Ciiij 

.^jJaUJI ^jSI (jl aI 3L ijc-lj ch* 



_ v. - 




<^ui Alii JLP 



J^lll 

ftf-V' <Mj f .**• 



T^uJajJ ^C..l*LuU j-aVI (jli cjj^LS 3_jjL-flSaVI jLfiVI <— ij*j <_JjS 

A— Ijllu L_a Aj ^L^yt jl A i . ,.U j| i_jLj£J1 (,\ j_uj 4_j].,ji j A— ajfrLa 

^jdAla^l <*<««■ 11 a tile. jjJa j-s 

.tijVl - jij i a t(J jS?l i. iU->a11 

.tijyi AiJ :^iai ylkill 

J»ill JUaJI 

ifrj-w Ail CjjVl 

tijyi J t j^Vi uui a_j uni ^ ijyi jik, 

. i 

L-a (J£ <jli 4_iic. j 'dljJ *""OJ L^ 4 J ci^^J fcJjuaVl 

. U-ftLk [^yzl I fllui (j* 4jl4j 4jV 15 ji jy* j 4 jjjj AiLk ^ dual! <£^£u 

(Jjli (3^” 4jL A3^)C. ^33 ^^LLaj-^aVl ^3 CjjVI Lalj 

.^"IxA jl \ lu <ill3 <1 jlS ^ di ^*4 3^ UuA ^ di/u ^3?^ 



c(Oj^) A_*uki \ Jd-J (j-\ Jjajill ^ (\) 

^ ^ ijP 4j^d> jta IOjjo 

£- ^ £t_j3 tiiii a^p ^j— > ju^- ^ ^Jiii ^.Ljj ^ aiil jlp (T) 

C ^ C C (^J"*~0 44_d?^Jl ;4-*^0ii aSs> 4(0j-*j) AjtJaJl 4t^JjJi 





tJuilxil yaj'Jl J>IS" <Si JLp ^-U* / y 4i^ 



CJ j^a XatJ (j.%.1 ju>a 1 Cuu (J^j (3^ H JJ^jiW JUaJ 4i jC j 

.<'h4£ *1 ^ t> 

(j-x Jjjl_jJI Ai^j-uu Lj>" 4_jlj (jjj ■ "*' * (jJd^Liif fjja iu 4-AjC- L_a£ 

^-lc £_jjjo1! J^S Lgj 4 iLuLail Jbu <2 jj^a1I <£j2 t JUoVi 

/ Y ) m 4 x^ jjjuLalt 4*Uk^ij JLiijjj 4 jjjJ ^Ajujj CLij^aII j^ajS AjjjII 



^V' (/ ^ 

Lud j 44 jL^jua]l j p La^yij 4 -luJI j CjIjSlII ^ja AjlIjI l!j jV I , 1 a*Lai 

oUj ^ 

JfjUSll *U£Ji :Vj! 

Cj^Lak -L- 3 j t^A^LaVI lL jVi ^Uaii Jjfyl jAx^aII 

4 J jS c-L*. A13 JIa^V! Aa.j ^^ic. Lali iALutaLa jl aIaaa La] ciujl jaII ^ AjLI 

Co .«.;*» * fLmlill* loo Jl*jll^> : c^ 

aJjSj ^^lAojio 1 |.m i jkka 4! 4_i« JJI loo 4 *Jj 3 lil$ > pljll^il^ap 
JAi dill j| oJJI ~j 4 i ^ jut 1 1 ji^l (Qiftrio 1 (olojlll l$l$f§^> :L^ajl 



^r*0 J l zi 1 4 J^jlil 4^0j*^— j) 4&b il 4*4>»L>- .X^A 

,£rr^ t Y c .(jjo,) 

t jlxil 40 all Ajujalt — ^A— ^ j J jOl JL*-^ . ^ ( Y ) 

.\r jo f mt <^>rAr 

.V tflt *UJt (X) 

1 (£> 
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4iii <AaP j jy£ viii 



:^JL*j AjjS ^Lat JJL3 J,j^e« 4 2k j ^1 d LI J 

liib jkd <^3ki1 ^$4 elkj <jM^ Op* fcuLMjH\ Jk jkjl'O^khU^I 

juxull U^Jp jlaIj J^j ilj) Jaill hhlj a4al) ■** a *^* 1o 

bp* jI^II Jotp d1^lkk»k$ al dkajfJ jpl'J§ ad b^* blkn loo 

JiW ^ il Ik, £*> xk io VxkJl aOft 3^ b* 

b*k aill bj 4’ *> l^Li^l^i^4l bfj^a d&LLft 

bp* IT, bk A JJ b] Lki^L U k*j ^ «>Lk*LP 



<3h»<* 9! Ik, 0-uafci ika* iX) jobkP loo^bill^lj* ^l#b4l ol^ 



-i» SJ X- o ✓ 0 " * J& -# -P 3 . 0 -* il ^ ^ c - 



iia tf* b ti hp* ^ ^b^^b! £, J£n £T § 

4)4-4 ifei 0^ 0\* jj« a 4^ k< 3baa» kj ,Jo LL>j loo Jodll 

j'i ,4i1 I^Jlk <Jpl jaiiull Iptfi ip m 1$ J^-j* 1 *341 $1 ^1 il) aijol $ 1 3lllk 
jk jj£ $1 Ik, /il-tll j. i, >1 ^.jA 0 *W 41; ^ 

kill JJi 4i i j'i’Li k i ^> :JL*j <ijSj ^ ^ o jk t o .;ln dill* alll Jo La$ 

k>b Ukuikjki^k/J jkikift V^i b! 3 ifl^ii £yL.;? ; <; 






jj ;'i Jllllk Jj^ j^*i illl ulioJ) HU, j 2 $ 4 j 1 4 -ilk ^j^jj 

:S j^kdl il«JI :UHj 

^-J Cjjjjj jill 4-1 Li Alju^ix S^IiaII 4ku]l Cj^L* 

L (.LlOLxSH d4A f^JJi 




4jc»\Jr ^L<flIA^] ^lif ^ J* J* 



L$JaL (jiaJl jill \ j ivlV * (JLa aS\ ^Ljj j aJc Alii ^^L-a 4ic. ^ j j L* 

J^j ^jV jfS-^L Ui 
fluij 4alc» 4^11 <jdl CjfrLak ££^11 L# *^ XJU|1 *1^*1 (jl L$JJJ 

A xa L aa^j! JoS ^u^ll (3^ (jIjIa aIB dj^j L» idJlia 

V] (jV-zSh Vj VL^ La$J ^-la L-jJL* iaJ Ia^ac <jjj \,\\£ A \ 



0) 

( ,( ) 



<uli Jj-^j (Jjujjts .OijjiAii <I\ dil^ia dii ^3 4i]i ^-»Ja3j !<Jli3 (JLdJ 
Laj ^1 La^aIj j pit\\\ -bum ^jlL\ -LcJ : JUa La^j&c. ^Ij i|j| 

a* ^ 



lLiI j.j, A\ j-JJ.Iai] <jl ^JLua j A-ulc. 4-Jll ^ A-Ic ^jjj (V) 

o^o) ^uA-uill dA^JJ <Jjcak 4jl ^JLu»j 4-ilc- aB 4jiC- La£ j 

•<‘V i*Jy 



^ ».Ult ^ 1 .,« * ^jt ^ L «,* ^ j y \ .m j' . H 

< r MVT I J>\rw tys o*l I ^WL^l jb :0LJ 

.^jLc 4ill -L-p ^u-^wajj <ji-* - j^-p jji (^p- ,^Ja* jtJil (\) 

•vV‘‘c (Oj^j) jta la yhliil 4(0 j^j) ajuUII 

t( Jj^—:) 4. «J a M £- <j jlUj^l J*> ^ ^>1^ (V) 

i(Oj-k) £O^B Ix^a 

4_J ^ail Id c(0j-*— j) 4 ^j 1^ (j^ OL^-wLu y i 

. It cTj- 4 C > ^ AA / _*U • A 
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j jtftl 

^ ji L?rl 4iii S^S' I j All 

Lajjj ^JLa *X£ (iljJl * Jli <it ^^LuoHj S^L-all Able 4Ae ^jjjj 

V <j-^a Cjjl j l-llj A-jjjjla Vlwfi eljjj O-^J 6 ^J 4-ill C5^] cl^ 

4-ie (J <ia i 4_1 Cj^jI j V <j--a (JjjIj JLkJlj <Lj jI j 4j <Jiel 4j Cj jl j 

Vj ^al£JI ^IumII lijjj V :JIS Aj] ^lui_j AjIc. aHI Ajc. <_jjj <Jj 

( Y ) j.~>U jsl£ll 

4^aj Aaj J-A a 1a gjlj-ij J1S 4^> ^ ciJJJ ( V ) 

jj jM <-M* <Jj^ i|g Alii J^jui j <j]j 4(JJ^ ji l^j C5^J^ 

4—a\ j <L-uV dL^I Cl)j-J lLl^LjlII Jjjjijl ^Vl i^Li ^jl-iei 

.^4-1 jV 4-i^J <jjA 

:£U*VI :isns 

xil ^tfLi.Vl aAA <j^aj *4^aVl l^-ilc- ^Ua^kl ^llll ^l£j^v I (jJhjU (illiA 
JjjLul3l£ L_lV ^Vl j tlAAj^j ^Ae Ale 4 111 ui'l£ L-jV C-L^Vl A*'7" l^Ie 
l\ Ale l*\\iW j ^Vl£ ^V1 ik — ^:' jl 4uaAC Ale 

^-Ij 4^Ae Ale L-jVlS Aail 



< J l_ ; > o> - ,^jb ^->1 j~->> 0_^ <3^J c£abT ^ ( ^ ) 

/ VAA 4 4JLfl-^jl 4^_j3\i.l 4_*blil cOl~<AP J^->- ^jil A_*P 

- ^ * ^c/ 5 c ^£r ^ *1 A 

t(OjA_j^ JlJLJI c^OjA^j^ 4 « Jail .A^rL* ^j1 4^Vj A«j^- 4i\l A*P ^1 (^) 

. ^ S S ^Jp 4l) jA) ^jllil ^ -tfsil cL^-i jl^ 

% a** £** jii (T) 

jb !0l— j^l 4 juW 1 . ^ , ^>ji ^>i ig\ y. A<l>- <U^ ( 1 ) 

.rO^; f >^A> MtO c/ill 



- Yo 





(jJbJi ^15" all I JLp ^ w \ j* y AL>r 



: :Uj 1 j 

^all ^t5L^.SM <ilL$i tAJuuiSI J utSSlU <d jV! ^1£jJ ^ha a CjlLj Lo£ 

jJ-kj 0^-a* J ^Xjtl Ic-Lo^l dulka lfl.uu.ul £ub j ^ AjI^ A^ati ^jJrurJ .Iflkxl 

^jl ^lfl*Lvl£ j .^(jihluJI UjV S^aJi dLyjjj 4^> jlflJ^J Jia .<i!13 

^^-3 dui j ^jV : JtS duaw Iflic. (Jlui l aii\ iDlkil ^jjua 4^fe> (jj.ix.*iil jkj 

* 

^-Ias Liak u)j ^ V aJII LI jj^ <jlk ^jli Uj 4j^lkll 

l al-s.1 n» LaIs 4^51jJ1j aIjII ilk La AJil£]| (j) 4-La 4ill j (j\ I vumII ^jaj 

tflj 45^ LI *— il^ (jl ^Luj <iljLj Aj]| <j-a ^^aJUaiSf ^j) • JtS 4^> J-aC- 

(')-.b 

*luC.V (j-LUjSn 3a Jt <Jia J^31] ^Lui^l <jl ^jJaJJ I^SAj 

Jjta La£ .AjSULuI j Aj ^ajI AuifLo Ifljti LI^aS! 'diilkj 4jL]jiuua j A^aJl 

UljI£ $. 1 j-jui jjkli (jLkVIj jjkU <jjVl Lkj jaSlU (juiall <1\xa Ja jjd jj}3 j 

CjjJ Lflili (J-jVI d l uj duJLk j dut£ 13] Lai t^jl!l£ill l-jV jl (jLLLi 

jjLs 4«lJj A— 1 ^jLk (jl Lo*a ^jjjAuiSI I Aflka J^lj (Jkl AjjjV j tujUAill 

lT-UaI] jjlk (jls CIiIjJI J) ^AxaSI (j-a A^al L, Uuii (Jfojft *\ji\ 4j jj Jilj <1 (jki 
dll jxa (j-A j^JI tdajl f XuVl ^1 LoS »AjljIj S ja ^JLuill J _^xj3 63k! 

^ 13) ^jj dij] <> uk^all l ^jjlli l^ajj cfjljOA Vj <VjJ 

^J) l Ajuaill ^ (J-^l 1-jJ (J^ 40 jl ^LLa ^lj If! <j£u 

.4^>ouall ^ 4^*uij ^jv jii ( \ ) 

4 (0 J^-j) jl MI tdJliii 4 -^ t J ail .OT jill Jj jU ^ Odil " S- J*" (J 3 ' ^ (^) 

• tA£^. t £ c . f H0i />rvr 
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<x»*> ^j*L+>\^- ad! JLcP l j^xSLxJJ 

jl l fr , u *lij A_! (J-Sj ^-1 iij t $>JJ 4 _£jj A^kj^il L)\ 

&j-ayi ^Lu»yi ^ .^sii jl \ i$ u^vi $ h \ cdii aJ <jis ^jii ;Iaj^c. 

A_jI La£ LiiJU Jaj^j— uj ^j»9j (jfl.Vmll LjU^.1 Lajjj ^S? CjIjjLSHj 

Lr - 2 Cj!^-J jl a^sJ s-Ijjlu ^ jjSi I jjIS li] a <iijiij J3 J tADtSLII 
LjJajt ^^LjuiVt L&S .(^^jjVI J O .u (JjjJaiJ AjjjuJL ^ iu cUlllI 

(J-JLtfll (j£j jj l\l l*jj A^jj Lja j^La l.Mfc^i 1 Sa.-Jj. 11 AJjLuJI di^5U 

La£ l Jiali L-LU-ai!l ILa j .IgJ £ luaxx i5^“ c *’ ^ & J* 

V Jaj-uaJ L-lV ill %V1 C 5 -^ Alii Uill (j jJaL La j tA_Dl£]| AjI 

LajIj a-LaJlj "I ^11 ^LaVI ^ J^j ^1 LaS ♦4jLL£ CLlJ jl tCjV igjca ^jjfL 
. A uxa Ja jj^: 5 JjSj aJIa*JI ^jJa all I (JjjAjuJI La^J 
j (jj )>^yi (ill j-juj 1 ^a^Luiyt ciijyi ajSojI^aIi aA^a 
L^ajjjjj 4_l*-aj Vi 3-£jJ ^-i U^VI <J^*J <_jij 

J-Sj aJojIaII eLj&Vlj (j-4 f-jJj' jS * J-J^a j jiVin i A l (^Ic- 

J±j£ AAC- (JJJ A AIaII £Jjjj jA ^a^LuiVl (JSjjVI (JA C fAgll jt ^c-kiajj ^j'j 
^a ^UL dLL 6 V ^g-3 l gajaVi £)—* V^j iAjj^ll ^ya 

^a A-L1S Aji JU 6 JJjJI JSjj ^Laj ^Ull A^alxli Ail J\aI j ^LuiVI £^lfa 

» A*i^ aII 
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j &p t U pi\ 

/ p>» L^~ aUI . Lip j j ^i^ * - all 

jiil^ll ,‘*n ipll 
*• * 

ffiUjfl ^4 AjjL^SSVI jtfrl 

^.a! O^aj-c- (^1) (jiM cJSjjj ajSLII £jjjj tyS dajyi jja Uijc. j! a*j 
(j-ijisu I.^.jIa ».^i I^XjuuSI ^^all AjSLLaII a3A ^3 l^i.Kj <^11 <jjlwaj3VI jIjVI 

lillDlgi. mYi ^ — Ic- (j_« dj jVI 4-J.iaJ 1— <u3 (Jia2 jL-jVI # j_A j t£- jj_uL« 

6jjj c-j-lL-^ ^Jj 1 .ia jUiL^VI ^-i c a j_j 1 (j-c- ^Liaa ‘j^Vlj 

UjJJax ^.2 j!_jV ; dlA ^a jj! {JS JjLjj Clia^^a]' 11 a dilc. 

:^SllSI j^Jx II ^lc* (Jiluba 

j^Vi J jUjVIj <> *J?I jSl 

jlJ 4 ^^LjuiV1 <^-2 jL^jVI j <ilvl$2 uiVI djjVt j5l (jt ci^ 

jli 4. jlc. j iA-axjJa ^11 4_jjL-ajSVt CjL-ujI j-lll djjI <2^ua ^C^Sjuaj j^SH 

. Z^uSUSi qx> L-jIItaII 11a CjIc. jjJa j^a 

^Jlufluavi *Ly4 Jill ^ jUjVI j ^ dijVI Ji S J*tl <c*4dl 

^ iuauJajl! CjLujI jAII jLikjVl j lifclfri -j^VI C5 k- djjVl Jjl 

c j-ja L^-a^S Life Cycl Thory sLpJI * jj^ 5-jjiaj jlkj 

^SLij) (jj — Llaij ai j_iVI (jl iiLJj jj-£j ^'— i4- 



(1) Dombusch, R. and Fischeris., “Macroeconomics, 43rd, ed., Mac 
Graw- Hill Book Company, 1984, P.P. 172- 176. — 





ci-Jllii .sAjOl J>lT Aiil JLP j* j* ^L^? 



Qsx-iurx^) (jg' X^ Li j xA *LLjI» AjJl aj di\ J45 jl- 1 * C 5 Ic* ^jLkAVtj ^!^jjuuVt 
.^jLa> jlXft C 5 1 d JjjLlII JjJaaL ^f£l$JLuiVl <j}liiVl A jli Qli ^AAj( y* 
jLiiV' (jl ^ 5 -i iSj-kj* <jAaj_i 

aaLu ^£^L^LuiVi 

^^-3 jjJuJl <Ul (^aJI j SjjjII ^ viS!>L^luj^U ^a^JI JjaII ~t 

.d ^.1 j &a^ j jIaLu A^ill Sjjj ja*j Aauj JjUjVI 

A-^ljuaJI 4 » 4-jAiill SAjL-ajVl ^ >% jl A^)-iU Sjj!lll ^a> ~L-J 

^ Ic* L j- juaSU A -illi A. ^,-xrx A_j( ^-Ic* ^aJIj O^-iil 

. jlxjujbu ^L*U ^ jUjoLa]! 

<^_3 jjJtUll 4-ji L-fl J-JUJ : (Ji.A <j* til^L^Lu^U JaaII 

.&AaJj SA^.j jIaLaj (JaxI! JiwA ^3 jjilli ^£^L^*UuVl (jjUjVt 
jt 3) A (J-aC> 4-Jjlj^ (J-* <* 7 - LjuufLoJl (J— ih.JtSI !(Ja*11 (J^A ^ jOjuia ““A 

JOI^U ^A-aJI (J-ixJI ij~A ^l£ ^jli ifllll tiiLj <lluu AA-iIaj 

<J£ 4^J;UA.^A (JaaH (J^A ^ (il^frUd^U L^As^ll J-bdlj iSjj^ll (jj* 

. A^ljJI q£* ij JU Lafrjx 

iAIJj (jLLi ^^ic. cjjVI jSl uW^J 

i^jilllA. J jLUj tico 

^ tfL £jl (J_j3j (J* CJjudSSLdi (J^aII C 5 Ic. Aajj u Aj 3 5ila. ^ I ) 

.djjVl 



= -Mish Kim, F., u The Economics of Money, Banking, and. 
Financial Markets , “3rd edit, Harper -Collins Publis hers, 1992, 
PP. 654- 656. 
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Alii .-L^P j JlU 



.CjjVI 4jjjua2kJ ^S^l^uiVl jli^yi jjfcj l ia)£ 

•^oi\ iamu&jIN *£bu$ju*i\ J^a 

dll^j — uiil <j-X j-AxJl CT^* ^-J» ^-ijJJ j^o-ojj LoC^ 

j — a 4aalojl SjoiSl jli jxj * jx£* ( < — J ) ^ oVI ^ jil' jt (>a JJA aI 

= dll jt.mll ^Aj Z> (J^au <U S a jxC qa ^jlll ji jAajaiilj i^d""^ ^A sjaC. 

^LLjuj A ♦ uij Aj-jui Y * 4 ,^ lA-J 4 ll ^Lx (JliSj^ ^ j 

dllji *ult AV »a ^_J Jpa j ♦ (j-jua ^—3 (jVI L*\& (Jjuj ^5 (JxjlII (Jj5*Jj 

JJlC. 1 .g *14 ,Hu..uia ( ^ A-JS 11 dl jIuj J^£> ^A <lxC- o jua AadliS) 

. ^d| (jVt GJXC- dl jJlui 

<Lu) J-S juiVI jLS lili 4^cj~ 1 oj ~4jSLJI aIxc* dl jlui jac. .'. 

<lK d J-AC <j_4 4— iSLJI dl jijuJl ^-A L^oS lillfri ,mj L ^l\ dl jiuJ! JAC j 

■•U^ £ o*j (°~u) J^j 

. (d — (j* —bjAZ* qa AoStall o jail! j! Ax ^ic* ^I^VI 
AA-C. JaL«j o j-aC* i^yA ^Laalal! o jj_iil ^a v jumSxII (JiLAll 1 x1 

JaLxj ^1 ( 3 ) A-laua (J_S J_dA 4ajjdax ^d~“ ) jj SuSlall <lxC- dl ja-ui 

•J (J (<^u) 

<>5 Jc. iiDlglLmVl A dlajlixl ^^al <jl Aa jiaall ^jAajaijj 

.AaSlall aIxC- dll jIuj Qx c ^ um1£x!1 ^J^aII = o jxT- ^4 Aaslall S jail! jl Ax 

(cj - j) Jc. (jjijJall • J LS (cj - 1 u) = (^ ~ u) cr •*■ 

J ij /. 

(^-<j) 
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.sLaI>*^ J^lT Aiii JuP ^-lv? jT jA a!^- 



c^-LIaII J — qa vil^L^Luj^U cJi*^ j* 



(^<j) 

i^r j,iJj 



t^jl AjLLuJI A-LLxaJI jjii dUijj 

X(J_A*Ji ^JA UJluu£a11 (J^.^11 <JA Jja]I ~ frt U)V 1 jiifti 

^LS2 pUacVj .tUJI cU^ (^s-b :uiu) ^ AJb ^t^VI JliVU 



A * J-AC. (JjLlju J !(jl ( >- ^ajist 4^1 a£- (JJAjJoa aLIaaSI 

<J-axI 1 1 a-a Aj( j (Y • =Cj) IaIc. Y * jac- <jVl AJlj *(A * ^o) IaIc* 

"“1 0 = ^ (j t(J— AxSt Cil JJUOJ (J^La ^-J (J-AJ 1 0 (j-JUJ ^3 ^C>1 f LL JUI J Y ♦ (J-JUl 

l«LgJ j (A * ) a_j ^a (Y*) aAac aJ,1j ^)A .lu^ <£^j Jj 4 A-Llu £ o== Y * 
^Jl_j^ ^ Y * , * ♦ • 1 a! 1 A...U ^ 1-^ba *1 * =Y ♦ A* “(j »(jpi 

•o^ ^ L^J 



To (T • -£o) (o-><j) 

,*IT o = _ = - — - = (Ja*JI ci^*^ £y* ua tl ^U cAh^ 

** (Y • -1*) (Ci - q ) 



Ic. A-ja (^in. xu 3j-ill A j.Aafcj JLjj \ (3-S (j — a AjI ^i*J AaoaH s^Aj 
.lljiui (JLj V^ , • • * Y • , * * * * >lYO 
,VVo =,lYo — > = J-iJ c >a jLsw^^U J^aII oj^^J 

Y • , ♦ * * X- ,VVO =J^ax] 1 <J-^3 ^J-A Aj^luJl AjI^^^A (jj£j 

. IjjIjui JUj £ 0 j * ♦ ♦ 
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j 

ji b>ri -L^P j Jlli 

:oV' Ji>JI j * 

J-4I» dJl*-XU J Mil l>i 4 I jjll Ji**l tfifi taUjie* MgC ** 

•.jajiSj 'S^-'i\ ^ >\ *.u& 

jli Cj jVI tjjjis (jc- (<ij) U jl^Li ojjj Jk J Jill (j! (jJa Jjj| 

4... jKti Jjl j^oll j tAj A^kllxl) Aulill Jjl^xlL ^dd (il^L^LoiVt dLu&xl ^juaSI 

t^jJj.^JUrtX 4 JX aJ 

^ = (^jV' »j>>) ^jV' <> • JjV' 

J = lJ a *^ o* Uufixll :^jl!ill 

aJjIxxIIj ^Jlsulj til $±u jVI dldL^xj ^ j 
4 jKH ^jl j-xJI ~ ^ ^ =^jill ^x& (j-x 4 _jSIa]I a jlLall ^iXx ^_lc* mV I 

• i^iil A^llxll 

y- yv JjLxJ d j-aD 4 j-x 4. j^LJI o^L&ll jljLx ^ lc> (il^LgiuiVl (ji i.,„u^ j 
d j— aC- ^jx 4x51x 11 dl jiLuill JJ 1 C LjjjJax UU4. A\ jjjjjuJI vil^^xmVt 

aJ A^lxxil AxlSJI Jjl^xll Lit ^d ““(j) 4 ^ (J^Lu ^d ~“ ^ jj 

(l-*) (Jjilxjj 4 jjjjxJ( Sj^ll * 
(d “~ \ 4jJ ^ j (JaxJI S j5fl jt Jlx ^ic (JxjlM ^jx L-JjuuSla11 * 

J 4 J (d “ ^ (j) (JjLxj (J-* 44-juuSxJI ^JSlI 4 jj£L <illijj 

:jjill il^glmV ^juaSVl A^Jl aJ^Ljla ^ AxxxJ 4 JAJ 
A jKJI ^jlj-xll = ^^ill j-xC. (J-* A-^aLll S jl-ill jidc 4 ^-ic- tid^J-jxVl 

: 4 jil] a^IjxII 

J ^ (cj - ^ (j) + dj =(cj - j) (j* 
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jjbll r J>15" Jill jlp £ y 



: c^ c - J"“-» (<—> ~ j) (jja jU' S^uaLj 

(Cj-^o) ^ 

J <S + <1j + - “tju 

(* -o) (^ -u) 

1^-jJ ^a^luij dj^yi ^ja iiC^^"wn^U (JaaII = jl^Lallj 

(^-cj) 

0 

' »«i^all (J-^ill (_^AaJI JiaII == — — jI^LaIIj 

' (^-o) 

JAjJ'lJ jl AAaII tjl^J 

;AAjLoJI 4jlj ^ i k*>*i (illAjj ."<— i' 

J <_£ 1_J + <^j| =u > 1 

ijjjl^u j)A% a <J.iIju .4M fl -;."Vt ^j| jjfcj 

."da” tjyl\ ^ 1" ojJUl <> ^A^JI JaaII :JjVI 

Ja* 1» ^ V tM' t> j^Lu^U ^Jl JaaII j 

• (Jc.) 

djjVt ^LuJ j Sxj^JI <iDL^lu»Vl aJW ^^xaII ^i3j 

c 5 ^V' 

SjjSli ^(J (JaxII qa LUjoU^II (Ji-Jill <j 1 (jia jisl 



j jlftl 

(jj 4iii wL*a j jlU 



J c£ = ^j 



(S J 



( a -^) 

Cj - j 



+ 



(--"o) 



“ O* 



(^-\j + V) 
(*-*) 




<^ - \j + ^ 



Cj-j 



UjLaa ^tjj-aj ^i£Jl J^llj 



: aJLLjJI 4,u>al jUsVt ^lajV^ <Jia ^ j 



: jji 1 ♦ =0 ‘Y ♦ =Cj ti o =^ j 

, 1 2 — =6 jjoli (Jliwjl JjiJI 

Y * — 1 * 

,1 Y 6 liDlgl jjj^yU ^XaJl <J-Lall £-Sj C5^ 

CjjLS JLi j \ ♦ * * jIjuuj a.jK]' S^Ljj ci^ 4 J] 

.JUj 1 Y s jIj^Laj S^LjJ ^ <JjjV I JjS ^aLuuj 

<j_Aj ( , ♦ Y O - ^ | “ajjjll O* ^5^1ua 1I ^AaJI JaaII IaI 

— (^JjVt ^ jl£ 4 ^JkJj dlj^M 4 -AA.Lill <u\£j' JjIjaH ^>}ii >4 q [ i 

: J^Iju jIa,jV 1 j ^CA^LaVI <ja (J£ ^jVl jSl <jli lI^j Y ♦ ♦ > • • * 
^S jj!Ut X 6 jjjJI (J-J* (^.laJI (J-iAH = til^^iuaV 4 ^^ic* JjSM 

. Ljjjuj JUj o#** = Y ♦ ♦ , ♦ ♦ ♦ x , ♦ Y £ 
.JIjj no ,... -t ...... x ,^V0 - jUjVI Jc. jjVI 

jtjiiuJI O^J jt^Suil ^jju V j-l^SM 

jVl <ludll ^ a«i1£JI Ajjjj ^ja Jijill 
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a&i -Up ^L*s> £ y 4jLjP 



1 g M ^ # V 31-AJ £ A.C. ^Jj d^i^jU AA^a£ Sjjjll JU>A| jl mU\ 
til Jj J — L-Ujl A-uil jAj t^Jl,, Atk A j^ajA AjI <-juiI jAj Dr^kc till jA A^juil jA 
SjJJ—II ^5-1° ^4^Vi jUuVI (JjIjuia j! (j-aJLij CjLJjAII 

jJ c1l-aj ^ jlVu til^luaVI ^ic* cjjVI J» jl CjLujI jaII tills jjiij 

: jIjVI tills j j A a ^ A j tA yjii^ ii saju^jVi ja J 4$iSUl J^Vl 

Hll A^mxll £jja1I Aj ^IL l jAUk LuiULa ^Au aJjLuJI J^-aVI jl — ^ 

.tiTA^AuiVI ^^Ic. jjl 41 

pi jA jA Ajill jS*S ^Sill <&y& SjSll jja^A aALuJI jl 

.£ jajcaII ^Lulll 

jljlj caAuI^JI SAjuojVI jjV aJAuij a jiiil I auw V j aJjUAI (jj^Vl (jl “V* 

•<_£ J^^l Sjj^ll 

^oiLuil jd jUAlll^llAJJfllll jlc Aijlll pt :juiLjdl ^pll 

Sjjillt — j jL^aVI j — ujVI (jLiaVI jjt-S ^LAI ^ j-ill <^-3 Ljj j 

j^Arvll <Jja 11 (JpbAaSj S j j!ill aAA AjIJL Ail j aLpJI SjjA Aj jiajJ Uflj ((^jVl) 
L-aa , * Y © = aJLLjluH ^ISjVl (Jia ^ AjI j Ajjlaill dAp li3 j 4-1 a tiljLgJjujU 
^ j-ill iAJb t j_ik.AS UJ j-uj LjjVI j-C- A aaUII AjI jjJI a jl ^-Ixj 

jUkAVI J tiDl^LuiVI ^ic. o jAIj (_5Aaj S jjSII jAU-aA A^t£ AjjVI (jia ^x-1xmJ 

:4JjVi jjla-all (jjiy L» I^Aj 



(1) Fisher, D., “ Macroeconomics Asurvev” Macmillon 1985 PP. 
79- 83. 
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j iaUiNI jtftl 

jua> *iit I jy^* *-\Jb 

— a ~ 

IAaIILaII J ^a Jl C-iLajb-al (il^Lui dijVl JJ it ^ 

r^jjJ <30 Aila jiiwj V ds jV! AjJ) Jl ^ J lh* 

^ilij] ^jjJ\ auj (jjJI 4 jJaiaiJl Jja^ll L-Aajual ^4 (JJ^j <jl La] ^ I ) 
. Ja*JI qc> i. ' uh*&a 1 ' JaJI ^ic' dj jVI (JiS ^S^l^ludVl 

^j -4 JuiLutAll jLS I3L5 J-a-ill cjLajual LLa! /jjSj JiS Jj 

^UJI * glA^ ^Ji djjVI L - m JaJ AiLjal alia* JjSM <. .flu^II 

4 ilia** cjl 4.1a j ^1 jlu <j_4 4jj£I^Luij L^a d^Ljj ^UILj iaaall 

JjkJI ^paLiaJl <■ t *; Loj Ja jl Ll£ AxidJI jiD Ajjj jjJall Aj^Laj 

^£.l_aJI 1 ^Ilc ^1 ijjl ^*4 A-lill &.LA A-j jj_4JJ LaI l^>Jaj ijyiOJ 

. jLa*£)U ^-lall tglb* (jialiaji j 

Ciiauj djjill S^Lj jli Jajil C-iLv utfil ^)4 .^iu^ll ^jl£ jl La] 

jUi Ajk-cala J i £ j k U^U l^.La l^j-uU L^a Aajj JuilLuiAil 1 Lb Jaa-Luu djjVI 
fiXA Aj j^4jj Lai 1 jJaJ jlajVI 4 -) jj-o 4a*t,u>j Igaa jjS'VI £ jail Liiu AJLa£JI 
^AaJl Ig lj4 ^jJaliajlj jtaJ^U ^jAail lg,lu ^lijjl qa Aliil 

:J&y> W ^ *jV' JS* 

Axa^Ljujyi aIjAII Ajlal LS^J ; (^) jjaxil $. jjJa AjI 

L-A JJLa Jaj^juLj ^ j..W 4 JjUaj V] LI L-JjljjJa ^3i 

SjALJa 4 jjla A — %L^u ^j-ajj 4^LaVl aII^C* L> jlajl pL&l&ll 

^L jJafl jA-lJ ciilj 4jlj tlgjJaji 

(jlj 4*jjj^jJail 4—aJL-aAll *\Jb A jill ^C» dja£> jl JLait duj ^ia. 

(3-iu o' “JJJ-^ ^ (J^ U J&J 

Jl .A4 tilLiA (j^-£u Vi j A— Lai 0-« di_uaji j_^AJI ^_3 L^ilb-aa. 
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^Ua 3 ^U AUl A*P ^"L* ^ y* 4 Jl£ 



.aL]| L jt^A^j ^^^Jjj^JIj ^ )^L 5 B <jJ] jL£l La )aaj (j^ljSDU 
AjjSlfll amV 1 jUI jai L.„iA Aim CjjV I l. > uaJ SjjjJI SaLj ^J| (iiL ^Axa 
lil^Lfri ^jyll <_£A_aJl J-IaI 1 Ua j <jl!Ia£ ji Aaabtaw jl A^j jj^jJa dij\£ c .1 j-uj 
^aJ jUw^U ^A^aJl (JaxJI ^^ic. (illi lJSjSjj 4 _i^.ljjyi ^Luill Ltj 

.Ajj^II ^j^a AuS 



jjJala qa liDljluiVi AjAa^ ^^ic- ^jV' -r 

JjLuIl jji> (jjjLJI Axj 

A_a. ji ^l*v' j lii'i^vi *^Uj j*j ^jjV 4 Sjjii ®Au lU ** 



? SjjjII AjAjjj C-il^uVIj £ Lll 
jK—Jnjj ciC^LuVt j djjj-JI aJl^LxJI aa^ f ^yi jjt A^J 
tiiDlfri tuV' lAAjAfi ^AC. j 6 jjdll -U^L^i La AC-I jj£ll ^a IgJ 

: ( ^jVI Jlajj AC-IjSH aAA J 

idbi^iuiVi ^ f ijaJ»j j^bJt sacis ( ! ) 

La ^ J-aJj ^a i. nla jA L £±n \ <iii\ ^LaVls 

£ °5 ^ ,, .p £ „ Jf ^ r *■ * \ 

4toUl sg I ill Jfttjll A Lfcl ‘.^Lxj AJjS (J^L l$-La cLi jA 

JlSJj^L-Jf^JoLj JjaJlili 31 j»Lll ^ ( o V* i« l-?LL ^ill 



\ J .&J* 4 » . Ul i ^L^aXP^/t y* ( -j_> |) — jA( jjl (Jl>*^ tJaLiil 

.in Ay-va **>3 

ala.<o> „s (J-i^- Halt iAjLJI ^yJ l* - '*'^^ <A>l_;P "illl -J — «P ^ ttilll J-P ^yj J-l ( V ) 

C^O^Aj^ jl—lM co^_P>xli 4 ».|gill . ^ will AjP A 4 ^-«Jb»- 



- AA - 





4iii iAji^ I j jlU 



^4ik ;^; ^i^y i ^ ^\ ; 



L^o 4 A£X$Xjuj 1 Vj 4 -^Ijlj] Jj-aj V ^1 aJI ^ J* b ^ItSlLj 

(J -^.^11 iS^ ^a AjJa <j — 4 L fljj-kj'l jl Sjjju^U ( _ 5 ixJ 

♦ jLkJ^U <ia 4£*.JJ ^Jtlllj j 4 Jj!i£]l 

: jjAiilt j cit j-wVl Cfi *uJI j <ifcifruu¥l ^3 Ljui tjSlI 3^13 (ui) 

<jJ-jII1 (^± jJal jail Ig la j t$K J^aVI ^ ^uubljdll ^b ^Lu^l ibx 

uLaai ^ siiijiij < r > ,r c jL^yt <> sa^ir r^j *Jb <ui ^ j^l 
< jl^> : LS^** ^5-i Jal J-SVl <^-£4 JjHaII ^Lill 

^xLuij A-.jb 4— ill ^ -Lu<a 4ic* <^jjj 

UJ ut j'jj ^La K.11 1 jb* (jjill ^^ial *cl^ ^ 

.W"(S6i\ jjSa^Lj ^jlilli <ji jli 



A OV ,y> J>\jA\ (\) 

^ — xjgi l ^ 4w**i-A> .(_£ jitM (V) 

■ rv u^ -f"" /U 11 ~-^ 

. 4 ] Jajiliij ^ TV^ ^ ctjr C <-^^ Cf * -/* ^ ir^ t4^t» ^ji (T) 

— JJ iSM$I j L c-JljJ 4_0 Uali^i ^L~Ji .^JLail ^JL .3 (fc) 

^ \ ^ 0 cl) Jj — j*_il J\ JJu*]l ii ^sLjtil 4_*^Aiil ^^nJl aJL^ 

. \ AA 



.YVV^^I (O) 
c, 3 {L-* « Jji^all ^*Ur' £V»W> J -*^' O) 

•cr- s ‘ 
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(J^Lwail 1 jjl 4 -j s\ iHl ^Luj j A ale* A-ill ^gJj^a 4-k ^ J La4 ^aLjuIIIj 

.$ jJjjudli A-Laj 

A-.v^l H Ajjj^jjJaSI A^LL A-ulj ^Luxil JAauj Aj^IjVI j 
Ai!! ^g, L^» A_lo (_5jj t-JjSVU L-ljSVl ^3 aAaL A-uiib I JlLu* ^AaLuji^oll 
(J. Ja3 jli ^g — juj (Jjuba jli IgJ-L Luilij IAjV ^Lui J Aalc. 

(j-US JjL IjSa j lj£g£ ^ (j\± <iljjl jS ^iia (iiu! <jC 

31 Cjla^ljl ^aLuiII A -^JJ ^jC-j i^Uaj ^jC-j 

JicLj^Ua J-Jbiai La j lajffyli cajiftM ^3 L ^ ^3 V ji cJJ% 

^ &il\ JJS3 S^ti (j) 

£*Ia uJl jklc-j til^J-uiVl ^ajaJdl ^Luuyt L$j c-La* <>5 -ilt Xcl jSM (J- 4 

A_ilt ^.La A-lc« ^ JJ ^ JLiJt iS-&\ ^5^ jl ^ JiSLa Cj jA^j 

^ 4 jU £j-* ^g— (J— £ JuC> ^j Jap j ^LLuaI^ ^jJ !(Jb Aal ^Luj^ Aalc- 

j ji ^a Igj ^jl£ La Inajh Ajillt i y Calafbut liti AalxJa Aic. a^)jJaaa 

J ^_v?i ^ Cat— a*1 y ^ (jUwl j>\" Jaj\ ^ Ujji ( \ ) 

.* -T yA C jb C( jjJb) jJlJI (O yb) 

. J ^ ^11 ^ J yo*i\ £-*L=*- ^ jLi obULl y\ (S Jj^ (T) 

/^ • C^_ ^oil! jb 4(0 j^-j) -bJLli c(Oj-bj) J_^P ,3-^ 

.f^kdjr 4 f W> 

— l^JlI ^ — a] I a » „ ,.*< j\l 4_j^L,Ai5^|i 4 — ^ULl (^) 

. ^ A1 y 4^1^ 4C-jUjj-i j 



j wUiVI 

Alii tXjS' ljj^d\] 



{>s ^ L$J^-i V A^jli A-*jL-ai j xljh jJ IlLi ^jllaxjill V J IjlSLl 

/ ^Af^Jl (J^Sj A^ab«Ja 

jUb £J-aj cdi^jjubJl £^JiJl ^Ic. AjiaLa*A]l ajj^jJa llA ^bLulltj 

A__iil A_a>UJI 4-ulal 4-La Jj^aii L-illa j^JI IIa ^ic. C-jjjjj Lai cillij t4£ 

.^tLal! ^1 AaJlutl a$.Luij ^JULj 

Auli jll Sj&ti (Jb) 

i4<j'l*L ^j-ui j^l 4-u3j ^ mill 4jl^J AjUjJI dIaj 

c5 j-=^\ A-j 13 j tilLiA j 1 '^Lj-jij ^4}Ji Jj£a jJfi dill JjL 

A^^pt ui j-XC. djlij^aj ^ja ^ijill 11 a ^ja jJU-aJ Lai 4lj^]l AjI^j <Jja 2 
j 4^2> UjLkkil <jJ jaC <jl ^JJ .^A Ajluvil A^b jll AgfrirxjJj ^jLill 11 a 
Lj IxA Ua 1 ^>-AC- (JLla UIxa LaaJ 1 Afl Ic. Alll ^jJa j aUI Juc. ^jUk *1» ^ 
CLjjlajjl lLu^ILuj! 1 aK : j-^ac Jlii iAlujjjjjli ^JJI Cu$iuil i jjL^. JIS . jjIa. 

• ^ ^Ljjill ^Litiib yji AjVI a 1 a i^yA C-iLij Lai 

^Jc* AjiaUbjail ^Jl j-D.1) ^^LjujVI <jLs LilS ill 1 IxL.ll ^ y a ^jjj-il A-iic-j 

^jJI o ill CjLa jLa *j_A oj j^lLi 4(il^L^LuiVI ^ — 3 IaAjAjj j d jjHI 
^Ic. A-laal ^ aII (Jiii ajjjjl ^)A jlik^U ^L£jj1j Ajafll^ a!1 

.^jJjoII QA CjjI j\\ 1 g jlc. (Jna"kj ^1 ajjjil 



. Y • d ^ t ^ V ^ £=*- ^ p-L*^* ( \ ) 

(T) 

.m ^r- cAj^U^^i Ji .^JL*li ^aI j)\ ^Jlj .i (Y') 

. Y * V^t <JsU>-Sn ( t ) 





oJliM ^L*al$*>0 ^15^ ^ A*P ^ J* 



^uaL-2j ^—jl Ajl-juj D o JlLou ^jlaull 



f, JJ 



j-Aj 44-iLaJ Ljlj ^jAjjlj ^iuij 4uic. 4JUI ^L*n 

I di Ifl <-111 *(Jl— 3 l$-La ^all <^AajVta ^jl djfu 



:dilS tV :<J13 t^Jajullli :dilS cV i(Jli t<K ^Jl*j 4111 <-5> ul jW 

aA\ x* p.^oSi J jj_^k *Luc.l ciljjjj £< aj <j] tiijl j± 1S cLil!l]|j tliElJli : Jli 

4 .. All'l 4 JS A-ua Ljjla Ui3 1 Ag,4 tiljlj ^£jAj! ^jjjUII jjligjj 



L^iU 4. Ml qa CAMj! La fr* tiljlj . ..." t/’iraati tjA L*.jLuj ^jjl (JjiL 



4 j>^a i^ll ^j_C- ^-.g ill 4_lc> jJfcj ^ AJj ^jl (ALIj 4j^3 <— fljjlna 4 AAAa^i 

^jlj frl , ji&l cil...jjjj Ca£j5 Cix ^jj tiljV tillA (J*i3 V 4jlS cflilllii jSStj 

/ ’ ^"jjjJUkJS till Jj^aU. ^^Vli Caiaili t ** i > ur- 

AjJll j-Laa 4 Jljjll dijl ^_a 4 -^ jll (jl £ Jajj ^Ajui [jcla j 

L^jjj J 4^1 Djjdlt j 4-S^lli ^Jjjj i J^ 4jLa JIa ajIaAI SaL j 

. jIaAVI ^ 4ac,^ll Ajjj tiljS ^ 4ac-^lli 44jL*a A*j djlljl 



XlS\ (OjAj^ 4jujail wL*-^ (^ ) 

. ^ y 6 c x £- ^,4*1^ 

^ — Ji £*13 La a\\ O) 

^ 0 ^ TV A ^jLM ^o)o^a 4jula> jJLJl (Oj*Ai) 5^JaJ\ 





j jlftl 

^-.b- 4iil -LP j iXii 

Ailill-JLoll 

•« • 

^V' JttWI ^ ijVI j2i 

: jA Adc AjUV! daJI JjIaj jill Jl^uJI 

CiLyiljill ^ ^jUiLuVI jLiiV' tr^ ‘-oj u-^ Jj-uaa, jjjy Ja 

?AjjLua25VI 

i^jjV! L$J ^_A L»3 : f-a.il A_jLa.yl duL£ lllj * 

?^jL$ lu.Vl jUiVI 

jftlj J^—a. qj> utllxJt I JA Cite- L^ aIc- uai CjVjIuuII *AA JS 

:0^1 

aU*AjiS\ y_k ^ fi\ ^ ^ii\ jA\ Ai*\ i>*\ 

JLjjj A-^J (j\ (j fuaj ^L<JI jjjuill AjAilii!! ^]] 

L^j j-jJj ^-lll ' jj AaJ LaS ^jLajjjujVl ^Ic- cjjVl jjuIj 

.H^jLSL-VI jliiyi 11 a ^ djjVI 

f A^*i dj , „1 . i.' L ya JJ_3 i^lLiA (jt ^ILall Aj IjU")" AjjJajll j jjj 11 

j— ji (_j' 5ai d> aj £_£ (jiajj-ill aJLA j (_j jLuiLuiVl (jLiiVl (JrU -9 ^ A^laC. 

real A liVa-,'! sij^ajYl _jjji ; *! !•> * ^ii a jjlll jjlj AjSjiiaJl Aj-lAijl alnn^Vl 

r^Lua'i 4 >—ja balance effect 



(1) Fry. M. “ Saving. Investment. Growth and the cost of Financial 

Ropre ssion . World Development, vol. 18, No 4, Aprils 1980, pp 
317- 327. 





^15*" alii jlp y y* ^-L>t 



.<jjall jia (jp- AdlUll AJaLuijll <jlaj3j J^ibll ‘JjVt (ji ^11 

.^utsyi ^ j j^asn oi ji\ 
j^lu ^i2jj LaSc. Ronald Mckinnon 4xJ ^oll Jjiill 
^-jJl 4 \WaW Jj-j uaSn ^.fliSaJl ^jlfcll ^ijjj ^Jjljall aljiuiA detail 

£x j £jl J jll AajuiLuiI 4jLuaj (J jjL-taVt <il)j Jja2j L*ljjj]l LA j-lx^aJ L^jJajJtJ 

(Jj k^aVt (jl-3 A j.lc- j-A L a ^^JlC. ^ a nliti JLaM L 5 ^ (J^xa pi L 

^)ialik_A Aa^j^j nKlt (JIa!I ^j-ut j ^ja AijjLfc. j5£l AjIIaII 

ala^-j yi clh^J LS"^ L-lila .li^S ^Ax9j^)a 

^SIjIj <iL!3 <JjUaj jLalLujVI Jj^l-Lua (J^jUjjj £_jla j\\ ^JlC. ^1 j_iVl U-ilia 
lx jI^Ia jljjj Ia^jI^jj ^jI^aB <iUj ^£lj5 £A j lii^jolt ^lc- AjL^aoB JjIjaSI 
t m! .1*1 £-Lj ^-1^. jJadLa jaII .IjIaB J^aa A^-UJ J j) ja ^ja J jilt ^ Jll 

^ jJLl3 (J-1XA * ^ ^ ; ^jIalLuiI Jj-UXA (J-JjAa] ^_iSj (J^»A ^jI^aB 

(J-jjaju a^-iB ^LiS 4 ILa*. ^2 <i!13 j Ac. j^juja (Jjjajj c&uB <jx ji ja ui^k >nj 

AjIc. JJaa ^Ic. j\ £jla^B t. jUvi Aji Jul! Jjilli Lul3 'vLj^aj AC'J^xua 

IjLgJj L$J>\ A\1 U>V' AC.JJ-JU4A (JajAJlI 4-Julj j <. t l^fc fcttj Oj5a Ajcj f5 l^alc. £fljjA 

J J— ^ ^-jt^jB jUn fcuVU ^aj AaLjajH ^j] ‘(JLli 

c^! ^-iJt AS^La. jaj ^1j ^A jlli jIajIwjI ^ j^jaa ^3 J^nu^ 

c^Li-kj ^jUaLjuiVt ^ jjjaaB (Jj^aa! ^ jjjuia ^Lj 



14— jw*Uii (JjJlJi oj i>*\J , ^l ^Jp y . 43 lil I JLsM . ^ (^ ) 

4, ,„,w >L?r- d^L— 4— JLS^ 4 4 — 4 -Lltil O ^->6—11 4— jiS^ 4—L4 c ^Jlp ^ ,**ifll]l 

.Y^r -YVr ^ c^^^Y cY^ ai* ^\ ^\ 





j jUnii 

Alii I j dll 



IdA j jl Silt <j^aj*JL Jjt JJ (JjIaZLuiVI ^UiVI j]i jiajxll dti j£a 

.Aj<ji%J! AjdLi]! Sdt-a J)j\ J\ j\ jlil\ (jlajaJl jj! ^a.juu La jA 

Edwrd Shaw aa^S dia <jjdl <jk jL <jd aJUI! aLL* jl! ^ j3 LI 

j! j-3S?l JjJu ^djljoll ol jll ,juia S-dUll JXjuj £3jj ciljjjl! ^LS jl jjAiS 

3j! jaII ^£1 jj JB La til jiill L jd-oJ ^1 AaILII (J jj^Vl L-iUa 

fjXJl J_jjaj1I p til j- uli SjdJu ^Jjjla 4<ilj_kll jil a^aLjajII 

^ A J £—9j ja adl 3 (J,V j a ^dVLauJ ^dill AjjLjj jujVI CjLjj— IaII 

dll 3 Aj jLjj-jujV 1 ditc . j j, juLftll LaI A .jrfijAll I^j^USj jjajj ^jll diL jjJLII 
^■lLlLuiJ jla A Ja&adAll ©dtil! $,Lj cS £— 3J> V ^aII A x>i;i utt d^tiSJI 

V] AaJ^Sj jxL V Llll^J jUSSVI ^jiSj dlljj ^JJ ^i*AJ 4(JjjAjll Jc. (JjJuflLaJI 

^^-ic (J-jutfxaJ ^ILa Ll ui j tiljdlli . A-jjjjAll Sc-Li£ll dll j dL J J...UIA.H ^Jl 

AjjLaiujVI dilc. j j*» a'1 ^ jj££ 1$ AJ>Vd: ^jSjj ^1 j&LI AjILII ^jIjaII 

Jjjjla j£* aJIaII aLLjjjJV 1 jdjill 1L ^ajoj La (j*j S^liSM dll i 

^ — 3 jj iall jl "jjJb j_A j 4JSL1I A a-%\ .3 A a.\£ 3 A^Lyi jd j_3 La! 

a suaj ^jdJ! ^ Ua!1 jLajjV! >a ^ 9 jjiHLj j-udj dulill jIaaLuVI 

^ijLJI Sdlill jx-ujj l^ic. ! jjjtA jIajjV! AilSj jjajILj AaIIaI) dLouAjAl! 
A.,AuLkul! ^^-3 JA jdu J SjVjuia Aj^U-ajS! Aj-U ^3 jjaaII jIajjV! 

.AjiL-tfjj SVI 

A-jjiaj]l (J-^a jJ A_j3 j (^il! ^j^aSldl! <J^*J A^IjV! j^ajSj 

dsl j^.Ja1I s^jlill jxja ^3j j! ^jjjLuj! fjL (jl ijifi AjiU-ajSV! 

^Jil ^dalj Ia jA j jIajIui^U ^lld! (JjjajI! SiLj ja j l^jjLj ^1J ^datij 

j-£l j dil j-d-dd! ^ Iiia jj V S^jLall j»— ut ^ij jl£i jIaaLuV! SiLj 





cJUl aj ^^L^l <5)1 jlp ^L^> £ y aI^t 



^ ,1c* d-IjUlII ^)*juj ^y\ ^jl ^)J^ Aj^l jlaISVI Aj^Iajll ^jSJ^ Ljajl ^jLaliLuiVl Aj^-* 
(j-£ Aj uiSc* a53Lc LjaJ jjSj ^^A^a ^)-iC. j ( jAa^a lc. jLkjVt 

>^jUj1uiVI Jlisyi j g-L^ll Sjjlill jsu ui 

t5-^ cr?'-^i' _>*' 4-1 lM u)j cki-jJ' 4-^j u' jj4j 

^lc- LilLm jjjfci ^jlsj Sajlsll jj«-lu ^ aJjaIaII (JjjAalt <* il£j (j£L]j jLaHuiVI 

<_1C*^)2 jj- 3 cH° (j J ^U VJ 1 j ju*Lm! LjJa^a ^L^ljyi jIxjlLujVI 

J-_jjau tilj h\\ ^l_l5 L^iUaj ^3 AJnJI AA^aul I ,$ >^ir j £— a J^aLSjJ 

l(j\ Lina* dulill jIaiuuV 1 

J— jj^j ^ ofi j 1 aK ^ Ixaj :uj ^ ja jLaiLujVI ^Ic* ^jl an VI 

.^jLjjIujVI (jliiVI Alj LaiS AjjLa!iijuiVI CjIc. jjxLall 
Jjj-cj AilSj Cixijjl LalS :<JLui jLaSluiVl (JjjajII aJISj jj! — uj 
.^jLajiuiVl Al j Lais Aj jl AU > »v I Cjlc^jjjyLaJI 

A lull jIjSLuili I jLajSjuiVl Aij LulS 0 AjJL-ojSVI Alull CjjLS LalS “£* 
<jAx-iaJl ^jLjJajll (J ^ x a Alj U1S t^auAaUll <JAxaj AjC- ^ju AjAL^jSVI 



.^jLajluiVl (jjlijVI 

jLajS jujV' Ic* A-JI^L 1 ft * <r> - i^LJua IA-jJL^jSVI A_^LluJ1 ^JjI 

^ ^ >■ SaLj^ ^-11 A-JLallj A ,jAfl.\]l A fcttljtati ^_S ^-jl^ail 

.^jLajluiVt J^lijVI 



. Y A V (jfi ^ ( \ ) 
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kS Alii •XjS' I j Ali 



^g- Ifc> 4 -llLlkxJI aA_k*a^SM ^)-J 1 1 j! S^jJI JSI ^)>ul*i ^Illl ^jja ^-A tillj 

JJ IiIaII £ — a Jj—ujUSii aJuLmiII ^pajj^Ali (J,,.j^a1 ^jiaJ uU jLalLu»VI 

V^v' 

&.ia (Jjs v^a^LjaVi ^L-<ajSvi jiiyi iaa ^ic. ^jyt jxb ja Iaj 



: Jllll ^ jill djl& jjJa^A 1 g jlc. CjVjUUI 

;^-f4\ ^ ^jUuufiN £\iSi\ Jft <Lji\ > *.^\&\ ^\ 

<J_u2 ^j-^4 ^-^3 il^UaC-j 1 a_xJ aAjlill (jAa£jj ^XuuVl ^jl ^^Lla jA Ia£ 

<o>a^ ^4^' *-ui I^Lu (JjL ^^jjuaIaII ^p*a]I L^ll 



j-A j a«J£L Ljj ^-Aja" j A-iic* aIII ^-L^i aJ j& Q^lij ^ ^lli^ll 

J^ll ^_3 aS^LulaII j— A till A £jC* ^ ^"Ajuj dbm Ajuit ^lxj 

CjI Jj ,y~u Jpc jj xIa a£jI u>a!1 JAaa ^ ^(3^ ^ C5^J ^jUuiJIj 

A.jAili! A-jluLluJ 1 Cjljj a*iA ^ja ^jjl\a AjAaJilUj Axa^Luiyt Aj aLlAI^V I AjuAjluJI 



^jLa CjaIj A_3 ^ A\y ail ^ jLulujV) (jl <_£ Jj La Alai ,, A : L^yi 

^J5 A£jLJU1I AjljuU £J&jj “^j-SjaII <iLiJI ^ij ^_lc* c-LL 
cilj-iJI La jAjuoj ^gJlll A jIIaII J j x^iVl ^_1 c* ^ J-^Vt l X.13a Aj^xS a jl j^iaJlj 
(Jj^AJ l$j jA3 AjjHa ^Al A-ilUll J^yi ^xSI JJJ ^jaj Axa^Lujyi 

L^aC^Aj (Jj^aIJI >-3 til ^nll A^ jLuia J^La. (jA Aljft\M Aj jLalLijV! CjLc» j^)-u!a11 



.YVd h^jAljL II (\) 

(Oj-i-i) a « , k H — ^_ksa11 ^,-Sj ^AJl <J*>Lr- (V) 

c 1 i ^ ^ ^ 4 jL tcl-'jjO 

ILa ^ ^Jajl (V) 
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viJtiil JJjtll J^15^ 4&1 JuP ^-L^? J* y 4jL4 



d^LaS ^UjjIj ^LaJ ^yay± ^3jj Iaa nil ^ull $l^ii 0* L$ j-laJl diLui! jJj 
£. a1^> a!1 ^j& jjlj^Sl ^j^-k juaVi (J.xaj Laja S-l-iIaII AjjLaiLuiVl CjIc« jjJIaII 
.^JuJa^ll ^U^suSVl ^3 a j-ilVu (jjtiu JLaVl j\ ^jSi y^y\ 

jjiii ya ji ^jUiL^vi (jiijyi ^jc. lLjVi jji ji ^iii ^b 

j' (<-?>-*■' ‘cs-*- 8 ' J) 5-jLia. Jjlj-# iijjV' '^a q\S tlj-u. CjjV 

jjjiLjj jA (J J lg-£/l i>"nul 4jjla_« ^1 liLui V 4jti.li AjLjiLk. 4jliij 0 . 1 -a jt 

:^L U1 l^^La2jj*U 

^jjJLj UbJUJbJ £-1 aj 6 jjlJl J] ^Lu»Vl 4j\ y?\jj\ ~\ 

(J-ja <j-C ^_£j *Lii j 4 ..lie, 4 — 111 ^JL-fi 4_ic ^ jj Lai jjuj J^jua 

/ ^(Jl j^Sfl A£.L)Jajj (Jljjuall Sjj£ j Jlij 
UjVI ^Ic. <Jaf) aIL ^tull ^Ic. c-LJjS/l ^LujV I ^u 

^ lU tfi UjL&LJj l^Wii Zjjj^aj <^jV^ 

^ jjjIL} 111^-ijlJI Jlo Jj*j JL»c.Vl 

Jl—4 Ij-jjSj Vj} AjVI »AA JjUuSj f.La. ^ JAsk'I ^llil jJA ^U1S»1 

4, -Li „i*ll 6 AjIcjj <j ^J^li (Jajuoajj 4jjla 4J ^a ^xju U <jL V] 

.«(*] 



t^L-udxll jta IOjjo (OjJb) 5jL*iaM il yiil y X»j£ (^ ) 

. t $ ^ Cr 

• >*Y 5 ^ 1 ^ f UuSl (T) 

cA__iSlill 4ju]al\ j\-S3l jwuilil -b*j£ (_^ jl (^) 





j U 3^U^I jtftl 

dill JL*P I «a1I 



^L~uij A jlc. A-ill ^JL-a A— Is IgAfi $.1^, ^Sll oj^Jauall 4_luJl Aj^£ 1 La 1L& j 
^02k a£j!j V j A-i3 <JL* aJ Laju ^ j QA j VV 1 • Jlia Lajj ^jjiLill c-lLl^ 

.^) t, a. 5 aj^i 3I Ajsb 

V L^liAJj J ^aLuII Jt ja! jLoaLu! ^.Lil jVI Lila. Ua lALill J 

V A-j AjjLojIjujVI CjVLa alt l, £ *iAj V] (jjafn V I^A j tdlS jJ! l^istj 

^Ic* L. ..." AjI^j J j2l I^a ^-IaIxSI ^Sj 

Aul] ^ Liaj La j^Jj d jLajluit j i — klUlt ujLjlu! qa AjIc ^1 jaII JLa Jaia. 
jL£ jJ j ...AjJLiAli A_a^1j Vj <jJ£aI u) ^ jt A— Mj (ja Aj ja 
LLA jJ . ..A_J ^iijaJ LjLuuSVt ^^ic* jit ftjfat 4j JjV U-LuttS g. u^nll 
j ^jAjJa JjuoS ^jli lJjjxaIL JiUl ^Ic, J ^Ijll C5^ 

Vf ^ -Lull Ij " jliUJI Vj" -AJ j£j ^jl j±u»]l AaII juit Ia Iaa j 
<JIa AJ (jAilj Aiiilt J\ jikj jL ojjjjJb AaJ) I jC-JL <jt LaA.lal ^j.u, jJa ja 



Ji^i? <U$U p-£jj ^ (J^ 4 d-jA^Ll lU-fc <j ( \ ) 

! ^liil tX^aju <JupU-f iiL^i 
jL_l* ^c_j J u ^LiMl — 

.t«A ^ cr c c f uv^ /iru -Jj^ 

4 - £ 1 *X> -J — J >^.v- — ^-^>r s ^?l\ djj-^ JLo^- — 

.ft ^ cf c *AV /^ £ % A v^Lll > :oj^ cjj^l 

— (l tjJu) ^*Lali — 4 j I 4J "^UJI ^ cr ^'" ( Y ) 

• 4 ^Ss_ 1 ,I jXJI 
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O-llill JiJLjtli alyali^U ^ £ y ^l>r 



l. illij £jl j-Jfc j AiaoC. Ajuu aJ (jj^j (ji ^jlllll j -U-^jiu /ja ^2kJ j o jaC* 
(j-jjlA ^-2 £_uJl (jV aJja ^j_a!i 31 (jinxii ^ jSjuLjj a! Ajaj <ja jj&Ij Aja 

^'’^2kj ^ifl A_i3 Ja^. V IaAIjjuj LuSj iaA> Aa 2 (jjjILaJI 
^ jj_ju 14 .V-iili CjI jL$a AjaI Cj^s jj 13] cjji jll <jli 13 a Jja^j 

13] 1£^Lu1a (J A„Vnu ^311 (il^LlI AaJ ^11 t>L (jl Aj5Laa 9 lU ul 
Ja_ka tiLnll ^jli aJLJI *ut> ^ jftl £11 AaLjajII ^jIjaJI J^kll 13 a 

^l— 2fcj CjVL.aj^.1 £ 3jj L aa jJLaJI A-jaI jAj ^ jix jui (j-SJ j (J-JjxUll .ij-^A 

Jiol — uujui t g jUl AaU JJLj ^jj~*i-*ll 

^j-aLixi (J-jJafil <ja j A Lat ^1 jj£j <JjJa2l jl irkl ^Ic* ^ aVwh a I I 

4^L^JI jl j-aJI ^-Ic. <Jj L-a^Il jJU-oa (JjJaiS 4^ jjJIa.U ^J ja JjJaSl 4 ^\jjV1 

.i^SAj t^jjLftlxll t_U jj£ £a!jJ lU^ 
^-Ai % a 11 ^.3 ^-S^2k, ^aauui ^11 Cjjtjll .}^)ill l«^Aj 

^ALuU IaJA> jyfl V^lilLujl Cj jV 1 (j}J^)la <jC* ^ ^Illt 6^ jl JA Jt^lxLiil 

<j-a XaJtj ^.A^all jrLitti j-aj <Ja*a S^Ljj ^SlAjual^SI (J^xa S^U Jj 

.A lliull 

^ j^-ju1a 1I 1 ..lilj di! jI—^a a_q] ^sIjS V 

(JjLIa AaA^Ljuay^ til 3-^ll lAjAx-aj A_JIa AaU 2 ^jli ^jIaaLuVI 

^UJi J^XA ^ja LJjiaj Ajluu ttilnll a£jUa Ajuuj ^^1^ Al j ^ ^nrv 

^-2 (il L,H L^a^ 5 ^Sll AaL^ajII jjIjaII jIaaLaVI <^5^ 

cA-tlliil 4*-Aaii — <a 5 c^JLgii ^1 p ^ <jU>w>l ( ^ ) 

.irr ^c\ c t C ^vn hr*\ 4^u-i <o jju) ^jlj\ 







J}j2 C1 j^)1 jJ! /jjfLi Lg-1 plj^ ^jLaJlLjj! Cjin. j^jjILa (Jj^oxj 

J (J^>1 3c‘L.aj^ 1 /u~a j ASjLuILc 4j jucJ ^Jb J^>^ j 6 <3^)1 <J-lX-UCl £*Lla!lui1 
4_jj] ^-itjjj jxjj—uiA {js xa> uil (J-Jj^alill 4 !£. , AX,A ^-3 ^aLuu ^3 di3^]l 

.4jj>Pn^" ^LiLj^cIill AjJil ^jjiAj Aa& ^a !1 



AlLill ^ILloJI 

e^-V' c4 ^jV' >' 

11a ^3 ^x^LujVI CjjVI 4 4x«l^jlj £Jjj3ll 1-^A ^aj».1 * n J 

I^jjJUll ^j-iC- jill ^3 l - iLLlaII CjLc*^jJaj^a aJjUjj La 11a j 4^jV1 



:Laa ^Lo-luS ^J 1 ^.jjjllll ^jjj^I > ^°V 1 ^joiib — 
•C5^-^' $UJ^' ~' 

• C5 -^ikJlll £Jjj2ll — c_J 

Cl^jlUjl ^lill ^LijV! jjwaLlc ^lc- <Ja.a 11 £-Jjjj' jA ^jLLSajJl 

; J axJI :^_A 4-_xjj1 ^LIjV' ^-aL_i£- J LilS llli Jal jui*11 ^-3 

^3—A b- ^ J-=^^ (jP j 4<j^ajVlj 4 JLoJl UJJ*ljJ 

U-aJ^M ^-3 (J-Iajj 3-il jjc!I fi3_Aj l lix^a IAjIc Ia£,1a AaJj (Jil UjL-all*Jl 



•cp'-P' <jp* £p?P'j £ip'j S-Jjlillj 



*-‘\ — liil J tiJui 4^M —3 J5 >La ]1 ( j *A}\ AjtJill! ~ ,%-' \ ill! 4 j Jii -j? iJtll C— *3 * .^ ( \ 'S 

V_‘ v - v V. -/ • ) m - J ^ v V / 

.U ^ ^WSi Mm A;jJj\ 



- U) - 




cJliii ^15" 4&J ~LP ^-L^> jS" ibi- 



j-fiVl 1 jlc. (J-jb-a^J ^Ul 4 jlxill ^3 ^-kA'kaaH £Jjjol( Lalj 

S uioSVI JaUiill ^3 3^ill ^ijlaj (J^ jJailt <jJaiu ^Atfkjail 

fcijj 21 ' Lfk ^jV* >' *1#^ 

>&! I (J^Saj ^3 ^-UU ^jl ^5l Aau ^a^LuiVi CbjVl ^UaJ 

I<jjfyl jjLxaII (J!>Lk £y> 

4_ai Ic. j-jgj A_1 juuajl ^Ic* Clij j^all (JLail 4^ uJjj ^ jLill <jl — \ 

3^Jjj In* a IjjIj sJ*^ ^ Cli-La. <jj3 

CLuaII c,1j^3( qa J-lC ^ic- Ifl-axua Lajlj 4 ^jlo^Vi L-ilc-t ^3 a£jj11j 
$.L_ jVtj iClL-nll j $\ — lS/ 1 ^JaC-La LjJaj^La l J^aJ ^ frL* 

CjI ^ j^itj jjSH Lh^ ^-»-^3 4Cj\-laJI j CjI^-aV^ j 

(jLi^SM cr~*-*l ^ij cjLlJI jV jlj 6j-a.S?t *Li/lj j Cil j 

^ ^4aj <jjJ L^a ^—SLjoit ^ja LjajjjLa 1 >jt wrfcj ^ c5j^ UJ^ 

: ( _ 5 Jl — *j <lj3 jj-ojj ijji ^uaoa. oJ' jljsl (ja <L1S AjS Jj ^ 

/u,\ yj i # ® g® 0 ^ & *• _p 




0 j— 1 4>ln)i 4iJ»l —a ytAilt (0 jJb) 4*JaJl — ^ aj J&j j ( ^ ) 

^ n ^ tr > av t Mrvt 

jta ;i oil 4 — jt*ia)l — OL- (J (Y) 

.v b^\ y^~\ <r> 



— > ♦ Y — 





^U.^1 j ioL^Y \ j\'Y 

U" jUri Ju*> -_*U- <3)1 -UP / , uOill 

V -v* O ■ Jj 

,_ix A_j^)jJ1 3 — 3 — <6 AfJjjJU *i^}jlo 3*^ ^-j-u^cJ Cli3 jJI ^jji3u 

^Jjkl Ag-^ 3* ^ ill * L-Lui^X 

(j-ijj J (AJ Cjjlj V {jr^ cJL-^) CJjVI Jol — ik. 3* A-ljOlS J La£ ”Y 

3_ujj \\ J ^_3 AjiLalLaJI J ^jaaLjoJ] A-abtJl ^JLjl^aII ^g-lc. 

3^. £J,\aa vjJ-X» ^ullll A^aix Aj ^Jj-U La^a L& jjxJj j^xjJI 

AjjjJI ,JjS 3 ^ liL^a CllLaJlikJl a3& ^ysju 3$ Afrrx * A^-jx 

^_3 A_-kll o3-A ^JLl-oJ *i jjjJI £_-jjji aOlxl ^ix . £ L*-* Ajj-aj jIxjujL j\ 

.£,*ly all 

^ JJ , >Via AjjV jl Ajj^ll (j-4 3^Jj jLajiuil i^yajh Ail La£ ~ V 

A_il3 ^ ■>> ball j ^)l^)_kll C-l^l.A^a (jL-S j ^-^IxjjjluI jl 3^*-^ 

j—^Vl ^^’\-xk{ AJli p j^)-uLa]l ^_3 ^LaLX ^jL£ j-J Allaj £cj^)I 1 ^yxILujj 
^ L Ja _all ^_jjjo]l jj-iiikj ^-3 Ljojl uU CjjVl ^)L JjSJl 3^^. 

. A-voliil d3A 3^ 



, <A L> - 1 ^-02-3 ^ 1 *\j£t ‘Jl C fit-l _P“Ol •X^S' wLs^l ^U>t_ 3 . J -L*^— JLs^l ( ^ ) 



.oo ^ ( >^ ^ A * /_&> £ * » C A^A> * 

o \ ' • ^ 



:l ySilcJl — AjjluiS 4Jt_kli -<lil_U>l , 



or- 




ijjliil ., ~'^y' i S «ilii JLp ^-L^5 £ y uLu 



^.Ijll ...Iholl 

^ IujVI ^ jjVI 

xaflj 1 £ La ^ uj jjjLlaI Lxjj 4jj«lll 4bxl*Jl ^-JLcJi $.L alc> ^ *u9L> 

<Lplc» ^P'j ^Jj 
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